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5501 S. Broadband Lane / Sioux Falls, SD 5%

Metaa Phone: 605.361.4347 / Fax: 605.338.C

H www.metacash.con
Financial Group®

December 26, 20(
Dear Fellow Shareholders:

On behalf of the Board of Directors and managemé&Meta Financial Group, Inc., we cordially invifeu to attend our Annual
Meeting of Shareholders. The meeting will be tald:00 p.m. local time on Monday, January 26, 2@@®ur main office located at 121 East
Fifth Street, Storm Lake, lowa.

The attached Notice of Annual Meeting of Sharehdldend Proxy Statement discuss the business torizkicted at the meeting. We
have also enclosed a copy of our Annual Reporheréholders and Annual Report on Form 10-K. Atrtfeeeting, we will report on Meta
Financial’s operations and outlook for the yearaahe

We encourage you to attend the meeting in per¥éhether or not you plan to attend, howeydease read the enclosed Proxy
Statement and then complete, signh and date the enskd proxy card and return it in the accompanying pstpaid return envelope as
promptly as possible. This will save us the additional expense ofctatig proxies and will ensure that your sharesrapresented at the
meeting. Regardless of the number of shares you own, your iis very important. Please act today.

Your Board of Directors and management are comchitiedhe continued success of Meta Financial aadtthancement of your
investment. As President and Chief Executive @ffit want to express my appreciation for your aberice and support.

Very truly yours,

e

J. TYLER HAAHR
President and Chief Executive Offic




META FINANCIAL GROUP, INC.
121 East Fifth Street
Storm Lake, lowa 50588
(712) 732-4117

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To be held on January 26, 2009

Natice is hereby given that the Annual Meeting b&&holders of Meta Financial Group, Inc. will l#chat our main office located at
121 East Fifth Street, Storm Lake, lowa, on Mondanuary 26, 2009, at 1:00 p.m. local time. AtAln@ual Meeting, shareholders will be
asked to:

»  Elect three (3) directors, each for a term of tH@eyears
Your Board of Directors recommends that you vote “lOR” the election of each of the directors.

Shareholders also will transact any other busittestsmay properly come before the Annual Meetinggry adjournments or
postponements thereof. We are not aware of arer bilsiness to come before the meeting.

The record date for the Annual Meeting is Noven#r2008. Only shareholders of record at the atddmisiness on that date are
entitled to notice of and to vote at the Annual regor any adjournment or postponement thereof.

A proxy card and proxy statement for the Annual N¥egare enclosed. Whether or not you plan tondtthe Annual Meeting, please
take the time to vote now by signing, dating andingthe enclosed proxy card which is solicitedwehalf of the Board of Directors. Your
proxy will not be used if you attend and vote & Annual Meeting in person and your proxy selectimy be revoked or changed prior to the
meeting. Regardless of the number of shares you own, your iis very important. Please act today.

Thank you for your continued interest and support.

By Order of the Board of Directors

WA —

J. TYLER HAAHR
President and Chief Executive Officer

Storm Lake, lowa
December 26, 2008

Important: The prompt return of proxies will save us the expense of further requests for proxies to sare a quorum at the Annual
Meeting. A pre-addressed envelope is enclosed fgour convenience. No postage is required if mailedithin the United States.




META FINANCIAL GROUP, INC.
121 East Fifth Street
Storm Lake, lowa 50588
(712) 732-4117

PROXY STATEMENT

ANNUAL MEETING OF SHAREHOLDERS
To be held January 26, 2009

INTRODUCTION

The Board of Directors of Meta Financial Group,.I(f¢leta Financial” or the “Company”) is using thisoxy statement to solicit
proxies from the holders of Company common stockufe at Meta Financial’'s Annual Meeting of Shatdas (“Annual Meeting”). We are
mailing this proxy statement and the enclosed fofmroxy to our shareholders on or about Decembe2@08.

Certain information provided herein relates to NBetak, which is a wholly owned subsidiary of Metad&icial. MetaBank is referred
to in this proxy statement as the “Bank.”

INFORMATION ABOUT THE ANNUAL MEETING
Time and Place of the Annual Meeting; Matters to beConsidered at the Annual Meeting
Time and Place of the Annual Meeti@ur Annual Meeting will be held as follows:

Date: January 26, 200
Time: 1:00 p.m., local tim
Place: MetaBank
121 East Fifth Stree
Storm Lake, low:

Matters to be Considered at the Annual Meetihigthe Annual Meeting, shareholders of Meta Finahare being asked to consider and
vote upon the election of three (3) directors, eacta three-year term. The shareholders alsotrilisact any other business that may properly
come before the Annual Meeting. As of the datthisf proxy statement, we are not aware of any dithsmess to be presented for consideration
at the Annual Meeting other than the matters desdrin this proxy statement.

Voting Rights; Vote Required

Voting Rights of Shareholdefdovember 28, 2008 is the record date for the AnMegting. Only shareholders of record of Meta
Financial common stock as of the close of businesthat date are entitled to notice of, and to \at¢he Annual Meeting. You are entitled to

one vote for each share of Meta Financial commoeksyou own. On November 28, 2008, 2,601,103 shaefdleta Financial common stock
were outstanding and entitled to vote at the Anfledting.

Employee Plan SharedVe maintain the Meta Financial Employee Stock Owinip Plan and the Meta Financial Group Profit 8ttar
401(k) Plan (collectively, the “Employee Plans™hiesh own approximately 10.82% percent of the Méatefcial common stock outstanding.
Subject to certain eligibility requirements, empeyg of Meta Financial, Meta Trust and the Bankigipette in one or both of
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the Employee Plans. Each participant in an Emgdlan is entitled to instruct the trustee of skofployee Plan how to vote such participant’s
shares of Meta Financial common stock allocatdugs@r her Employee Plan account. If an Employlea Barticipant properly executes the
voting instruction card distributed by the Employdan trustee, the Employee Plan trustee will woieh participant’s shares in accordance with
the participant’s instructions. Where properly@xed voting instruction cards are returned toBh®loyee Plan trustee with no specific
instruction as how to vote at the Annual Meetiing trustee may vote such shares in its discrefiothe event the Employee Plan participant
fails to give timely voting instructions to the $tee with respect to the voting of the common sthek s allocated to the participant’'s Employee
Plan account, the Employee Plan trustee may vatie sliares in its discretion. The Employee Plastéeiwill vote the shares of Meta Financial
common stock held in the Employee Plans but notatkd to any participant’s account in the manirected by the majority of the participants
who directed the trustee as to the manner of vatieg allocated shares.

Shares held by a Brokdf.you are the beneficial owner of shares held yaker in “street name,” your broker, as the rddwlder of
the shares, will vote the shares in accordance yuith instructions. If you do not give instructgto your broker, your broker will nevertheless
be entitled to vote the shares with respect toctdigonary” items, but will not be permitted to gotour shares with respect to “non-
discretionary” items. In the case of non-discrediy items, the shares will be treated as “brokervotes.” The election of directors is expec
to be considered a “discretionary” item, in whiese your broker may vote your shares without iesivas from you.

Votes Required for Election of Directors and a Quur Directors are elected by a plurality of the votastcin person or by proxy, at
the Annual Meeting by holders of Meta Financial ooom stock. This means that the three director nees with the most affirmative votes v
be elected to fill the three available seats. &hérat are represented by proxy which are market ‘withheld” for the election of one or more
director nominees and broker non-votes will havefiect on the vote for the election of direct@ithough they will be counted for purposes of
determining whether there is a quorum. A quorumeisessary in order for us to conduct the Annuadtiig, and if one-third of all the shares
entitled to vote are in attendance at the meeéitger in person or by proxy, then the quorum reguent is met.

If a director nominee is unable to stand for etattthe Board of Directors may either reduce thmlmer of directors to be elected or
select a substitute nominee. If a substitute nemis selected, the proxy holders will vote yowareh for the substitute nominee, unless you
withheld authority. As of the date of this proxgtement, we are not aware of any reason thatatdirnominee would be unable to stand for
election.

Your Board of Directors unanimously recommends thatyou vote “FOR” each of the director nominees sewfth in this proxy
statement.

Voting of Proxies; Revocability of Proxies; Proxy 8licitation Costs

Voting of Proxies.You may vote in person at the Annual Meeting opbyxy. To ensure your representation at the AnMesting, we
recommend that you vote now by proxy even if yangb attend the Annual Meeting. You may change yote by attending and voting at the
Annual Meeting or by submitting another proxy wéttater date. See “—Revocability of Proxies” below

Voting instructions are included on your proxy ca&hares of Meta Financial common stock represdmgeproperly executed proxies
will be voted by the individuals named in such prax accordance with the shareholder’s instructioéhere properly executed proxies are
returned to Meta Financial with no specific instioi as how to vote at the Annual Meeting, the pessnamed in the proxy will vote the shares
“FOR” the election of each of the director nominees

The persons named in the proxy will have the digmmeo vote on any other business properly preskfdar consideration at the Annual
Meeting in accordance with their best judgment. ak&not aware




of any other matters to be presented at the Anviealting other than those described in the Noticarofual Meeting of Shareholders
accompanying this document.

You may receive more than one proxy card depenalingow your shares are held. For example, youmo&y some of your shares

individually, some jointly with your spouse and som trust for your children — in which case youultbreceive three separate proxy cards to
vote.

Revocability of Proxies You may revoke your proxy before it is voted by:

*  submitting a new proxy with a later date,

» notifying the Corporate Secretary of Meta Finanaialriting before the Annual Meeting that you haegoked your proxy, or

e voting in person at the Annual Meeting.

If you plan to attend the Annual Meeting and wiglvote in person, we will give you a ballot at thenual Meeting. However, if your

shares are held in the name of your broker, bardtt@r nominee, you must bring an authorizatiotetdtom the broker, bank or nominee

indicating that you were the beneficial owner oftMEinancial common stock on November 28, 2008re¢berd date for voting at the Annual
Meeting, if you wish to vote in person.

Proxy Solicitation Costs We will pay our own costs of soliciting proxiek addition to this mailing, Meta Financial’s €ators,
officers and employees may also solicit proxiespeally, electronically or by telephone. We wid@areimburse brokers, banks and other
nominees for their expenses in sending these m#téo you and obtaining your voting instructions.

STOCK OWNERSHIP

The following table presents information regardihg beneficial ownership of Meta Financial commtotk as of November 28, 2008,
by:

» those persons or entities (or group of affiliatedsons or entities) known by management to berdfiawn more than five
percent of our outstanding common stock;

. each director and director nominee of Meta Findncia

each executive officer of Meta Financial namechim Summary Compensation Table appearing under tExecCompensation”
below; and

all of the executive officers and directors of MEtaancial as a group.

The persons named in the table below have solagpwer for all shares of common stock shown agfieally owned by them,
subject to community property laws where applicalrd except as indicated in the footnotes to thieta

Beneficial ownership is determined in accordandh Wie rules of the Securities and Exchange Comiamgthe “SEC”). In computing
the number of shares beneficially owned by a pessahthe percentage ownership of that person, slefi@mmon stock subject to outstanding
options held by that person that are currently @gable or exercisable within 60 days after Noven#® 2008 are deemed outstanding. Such
shares, however, are not deemed outstanding feruip®se of computing the percentage ownershimpfgher person. Percentage ownership
is based upon 2,601,103 shares of common stoctaaodiag on November 28, 2008.
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Amount and Nature
Name and Address of Beneficial Owne of Beneficial Ownership

Percent of Class

Meta Financial Group, Inc., Employee PI: 281,47¢(1)
c/o Meta Financial Group, In

121 East Fifth Stree

Storm Lake, IA 5058!

Ashford Capital Management, Ir 257,34
P.O. Box 417:
Wilmington, DE 19807

James S. HaahChairman of the Boar(3) 239,36((2)
c/o Meta Financial Group, In

121 East Fifth Stree

Storm Lake, IA 5058!

J. Tyler HaahrDirector, President and Chief Executive Offi(3) 208,68¢(4)
c/o Meta Financial Group, In

121 East Fifth Stree

Storm Lake, IA 5058

Rodney G. Muilenbur¢Director 158,69:
c/o Meta Financial Group, In

121 East Fifth Stree

Storm Lake, IA 5058

Dimensional Fund Advisors, In 120,76t
1299 Ocean Avenu
Santa Monica, CA 904C

E. Wayne CooleyDirector 77,17(
c/o Meta Financial Group, In

121 East Fifth Stree

Storm Lake, IA 5058

Bradley C. HansorDirector, Executive Vice Preside 73,44%5)
c/o Meta Financial Group, In

121 East Fifth Stree

Storm Lake, IA 5058

E. Thurman GaskillDirector 51,2146)
c/o Meta Financial Group, In

121 East Fifth Stree

Storm Lake, IA 5058

David W. Leedom, SenicVice President, Secretary, Treasurer and C 18,99((7)
c/o Meta Financial Group, In

121 East Fifth Stree

Storm Lake, IA 5058

Scott W. GalitExecutive Vice Preside 18,74%(8)
c/o Meta Financial Group, In

121 East Fifth Stree

Storm Lake, IA 5058

Jeanne PartlovDirector 6,77¢
c/o Meta Financial Group, In

121 East Fifth Stree

Storm Lake, |A 5058

Frederick V. MooreDirector 1,20(
c/o Meta Financial Group, In

121 East Fifth Stree

Storm Lake, |IA 5058

Directors and named executive officers of Meta Raia and the Bank as a group (10
persons 854,28((9)

10.82%

9.8%

8.9%%

7.771%

6.1(%

4.64%

2.97%

2.7¢%

1.97%

30.56%



* Indicates less than 1%.




(1) Represents shares held by the Meta Financial Erapl®&ock Ownership Plan and the Meta Financial @Ryofit Sharing 401(k) Plan
(collectively, the “Employee Plans”). An aggregafé?2,148 shares have been allocated to accotilEmployee Plan participants
Mr. James S. Haahr, Mr. J. Tyler Haahr, Mr. Hanaod Mr. David L. Leedom, and such shares have leftatted as “Shares Beneficially
Owned” by such executive officers in the abovedalfPursuant to the terms of the Employee Plams, Employee Plan participant has the
right to direct the Employee Plartsustee how to vote the shares of common stockatéal to his or her account under the EmployeesP
First Bankers Trust Services, Inc., Quincy, lllisohs the Employee Plans’ trustee, may be deenteehkficially own the shares held by the
Employee Plans which have not been allocated tat¢heunts of participants and the Employee Plaogige that the Employee Plans’
trustee will vote those shares based on the vatistguctions of the majority of participants whaetited the voting on the shares allocate
their accounts.

(2) Includes 61,289 shares which Mr. James S. Haahthlkeasght to acquire pursuant to stock optionimi0 days after November 28, 2008,
and 8,387 shares held by a limited liability compahwhich Mr. James S. Haahr is a member.

(3) Mr. James S. Haahr is the father of Mr. J. Tyleahta

(4) Includes 84,435 shares which Mr. J. Tyler Haahrthagight to acquire pursuant to stock option$imi60 days after November 28, 2008,
and 48,577 shares held by a trust of which MrylefTHaahr is a trustee.

(5) Includes 59,535 shares which Mr. Hanson has the tigacquire pursuant to stock options within @9<lafter November 28, 2008.
(6) Includes 49,114 shares as to which Mr. Gaskillreasrted shared ownership.

(7) Includes 15,729 shares which Mr. Leedom has th# t@acquire pursuant to stock options within @9slafter November 28, 2008.
(8) Includes 18,743 shares which Mr. Galit has thetriglacquire pursuant to stock options within 69after November 28, 2008.

(9) Includes shares held directly, as well as jointlihvilamily members or held by trusts, with respcivhich shares the listed individuals or
group members may be deemed to have sole or shatiad and investment power. Included in the shaeported as beneficially owned
all directors and executive officers are optionpuochase 239,391 shares of Meta Financial comromk.s

PROPOSAL |: ELECTION OF DIRECTORS

Our Board of Directors currently consists of eiglgmbers. Approximately one-third of the directars elected annually to serve for a
three-year period or until their respective sucoesare elected and qualified. All of our direat@minees currently serve as Meta Financial
directors.

The table below sets forth information regarding Baard of Directors, including their age, positiwith Meta Financial and term of
office. The following directors are “independeiregtors,” meeting the criteria for independenc®ire 10A-3(b)(1) under the Exchange Act
and Rule 4200 of the NASDAQ Marketplace RulesME&yne Cooley, E. Thurman Gaskill, Frederick V. MadRodney G. Muilenburg and
Jeanne Partlow.

If before the election it is determined that angedior nominee is unable to serve, your proxy aigbe a vote for a replacement
nominee if our Board of Directors names one. Ad thme, we are not aware of any reason why a neenmight not remain on the ballot until
the election. Except as disclosed in this progyeshent, there are no arrangements or understanbl@étgzeen any nominee and any other person
pursuant to which such nominee was selectéte Board of Directors recommends you vote “FOR” eeh of the director nominees
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Director Term to

Name Age Position(s) Held in Meta Financial Since (1) Expire
Nominees

James S. Haahr(; 69 Chairman of the Boar 1962 2012

Jeanne Partlo 75 Director 1996 2012

Frederick V. Moore 52 Director 2006 2012

Directors Remaining in Offic

E. Wayne Coole! 86 Director 1985 2010
J. Tyler Haahr(2 45 Director, President and Chief Executive Offi 1992 2010
Bradley C. Hanso 44 Director, Executive Vice Preside 2005 2010
E. Thurman Gaskil 73 Director 1982 2011
Rodney G. Muilenburt 64 Director 1989 2011

(1) Includes service as a director of MetaBank.
(2) James S. Haabhr is the father of J. Tyler Haahr

The principal occupation of each director of Metaafcial and each of the nominees for directoetdarth below. All directors and
nominees have held their present position foradtléive years unless otherwise indicated.

E. Thurman Gaskil- Mr. Gaskill has owned and operated a grain fagnoiperation located near Corwith, lowa, since 1988.has
served as a commissioner with the lowa DepartmieBtonomic Development and also as a commissioitarthe lowa Department of Natural
Resources. Mr. Gaskill is the past president efdd@orn Growers Association, past chairman of thiadd States Feed Grains Council, and has
served in numerous other agriculture positions.issemember of the lowa State Senate and repseBésttict 6. He has served as Chairman of
the Senate Agricultural Committee and as Assidtajority Leader of the lowa Senate.

Rodney G. Muilenburg Mr. Muilenburg is a retired dairy specialist wRBlurina Mills, Inc. Mr. Muilenburg received a B.degree in
Biological Science from Northwestern College, Omafity, lowa; M.A. degree in secondary school etioodrom Mankato State University,
Mankato, Minnesota; and a Specialist Degree inrsg&y school administration from Mankato State @nsity, Mankato, Minnesota.

E. Wayne Cooley Dr. Cooley is Consultant Emeritus of the lowal§&iHigh School Athletic Union in Des Moines, lowaHe is a
member of the Buena Vista University Board of Teas, a member of the Drake Relays Executive Comeniéind on the Board of Directors of
the Women'’s College Basketball Association HalFafme. Dr. Cooley has served as Chairman of tha ldeart Association and as Vice
Chairman of the lowa Games. He is a 1943 gracfdBeiena Vista College, in Storm Lake, lowa, anttiledonorary doctorate degrees from
Buena Vista University in Storm Lake, lowa and Magside College in Sioux City, lowa.

J. Tyler Haahr— Mr. Haahr is President and Chief Executive Offiice Meta Financial Group, Inc. and MetaBank; Rtest of First
Services Financial Limited; and President of Fstvices Trust Company. Mr. Haahr has been emplbyddeta Financial and its affiliates
since March 1997. He was previously a partner tighlaw firm of Lewis and Roca LLP, Phoenix, ArizonMr. Haahr serves as Vice Chairman
of the board of directors of the Sioux Falls YMCMr. Haahr received his B.S. degree with honoth@tUniversity of South Dakota in
Vermillion, South Dakota. He graduated with honfbosn the Georgetown University Law Center, Waskong D.C. Mr. Haahr is the son of
James S. Haahr.




James S. Haahr Mr. Haahr is the Chairman of the Board for MeitaeRcial Group, Inc. and MetaBank. Mr. Haahr hexsed in
various capacities since beginning his career WighaBank in 1961. He is Chairman of the Board fsiees and former Chairman of the
Investment Committee of Buena Vista University. ila former member of the Savings Associationtasce Fund Industry Advisory
Committee to the FDIC, and past member of the lati\e Committee of lowa Bankers Association. Madtr is former Vice Chairman of the
Board of Directors of the Federal Home Loan Banke§ Moines, former Chairman of the lowa Leagu8afings Institutions, a former
member of the Board of Directors of America’s ConmityiBankers and a former director of the U.S. Leagf Savings Institutions. Mr. Haahr
received his B.S. degree from Buena Vista College Buena Vista University, in Storm Lake, lowar.Maahr is the father of J. Tyler Haahr.

Bradley C. Hansor Mr. Hanson is an Executive Vice President of bd#ta Financial Group, Inc. and MetaBank, and hbés
Division President for the Meta Payment Systemssitin of MetaBank. He serves on the Board of Doexand Executive Committee for the
Network Branded Prepaid Card Association. Mr. Hanisas been employed by MetaBank since May 200dmA991 until joining MetaBan
in May 2004, Mr. Hanson was employed by BankfinsBioux Falls, South Dakota, where he served iargety of capacities, including Senior
Vice President of Payment Systems from March 2004pril 2004. Mr. Hanson received his B.A. degme&conomics from the University of
South Dakota in 1988. He attended the ABA Sché®amkcard Management at the University of Delawar£996 and the ABA Graduate
School of Bankcard Management at the Universit@kiahoma in 1997. Mr. Hanson has been a diredttiveoCompany since 2005.

Frederick V. Moore- Mr. Moore has served as President of Buena Vistaddsity in Storm Lake, lowa since 1995. He cuthererve:
as a director of the lowa Association of Independ&ileges and Universities, the lowa College Faitiwh and the Council for Adult and
Experiential Learning. President Moore is a divecif the lowa Lakes Corridor Development Corpanatand serves on the lowa College
Student Aid Commission. He previously worked impmrate America as a strategic planner, finanaialyst and marketing executive.

Mr. Moore is an attorney who received J.D. with iy M.B.A. and B.A degrees from the UniversityNarth Carolina at Chapel Hill.
Mr. Moore has been a director of the Company sgifs.

Jeanne Partlow Mrs. Partlow retired in June 1998 as Presideth@fiowa Savings Bank Division of MetaBank, lochiie Des
Moines, lowa. She was President, Chief Executiffec€ and Chairman of the Board of lowa SavingsiBa-.S.B., from 1986 until the end of
December 1995, when lowa Savings Bank was acqbiexhd became a division of MetaBank. Mrs. Partowa past member of the Board of
Directors of the Federal Home Loan Bank of Des Msiwith over 30 years of bank management experience

COMMUNICATING WITH OUR DIRECTORS

Although the Company has not to date developeddbprocesses by which shareholders may communiiegetly with directors, it
believes that the informal process, in which anpownication addressed to the Board of Directoth@tCompany’s offices at 121 East Fifth
Street, Storm Lake, lowa 50588, in care of InveRelations, the Chairman of the Board, Presidewtloer corporate officer is forwarded to the
Board, has served the Board’'s and shareholderslsneEhere is currently no screening process, drsthareholder communications that are
received by officers for the Boasdattention are forwarded to the Board. In vieweafently adopted SEC disclosure requirementsimgléb this
issue, the Board may consider the development oé sjpecific procedures. Until any other procedaresdeveloped, any communications to
the Board should be sent to it in care of InveRelations.




MEETINGS AND COMMITTEES

Meetings

Meetings of the Board of Directors are generalllmn a monthly basis. The Board of Directors agtdd 12 regular meetings during
fiscal 2008. Each director attended at least 75%eBoard meetings and any committees on whicbrtshe served.

Committees

The Board of Directors of Meta Financial has an ik@mmittee, Compensation Committee, Stock Op@ammittee, and Nominatir
Committee.

Audit Committee Compensation Committee

E. Wayne Coole E. Wayne Coole'

Frederick V. Moore E. Thurman Gaskil

Jeanne Partlo Rodney G. Muilenbur:
Jeanne Partloy

Stock Option Committee Nominating Committee

E. Thurman Gaskil E. Thurman Gaskil

Rodney G. Muilenburi Rodney G. Muilenbur

Jeanne Partloy

The Audit Committee, which operates pursuant taiden charter that was attached to the Companygsgypstatement dated January 7,
2008, met four times during fiscal 2008. The fimts of the Audit Committee are as follows:

Monitor the integrity of the Company’s financiapating process and systems of internal contrajanmging finance, accounting,
and regulatory compliance;

*  Monitor the independence and performance of the gamy's independent auditors and internal auditiegadtment; and

Provide an avenue of communication among the inudgre auditors, management, the internal auditegadment, and the Boa
of Directors.

The Compensation Committee, which has not adoptdtheer, met one time during fiscal 2008. Thections of the Compensation
Committee are as follows:

» Make salary and bonus recommendations to the Bafdbirectors and determine terms and conditionsrmployment of the
officers of Meta Financial and MetaBank;

Oversee the administration of our employee bepédits covering employees generally (other tharkstweentive plans
administered by the Stock Option Committee); and

Make recommendations to the Board of Directors wagpect to our compensation policies and champgsar-to-year
compensation packages.

The Stock Option Committee met one time duringdig008. The functions of the Stock Option Comesitare as follows:
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*  Administer our stock incentive plan; and
* Make recommendations to the Board of Directors wepect to our stock compensation policies.

The Nominating Committee is comprised entirely ioffépendent directors”, meeting the criteria fatdpendence in Rule 10A-3(b)
(1) under the Exchange Act and Rule 4200 of the NAQ Marketplace Rules.The Nominating Committee operates pursuant to temri
charter, a copy of which was attached to the Colyipgitoxy statement dated January 7, 2008ominations of persons for election to the B¢
of Directors may be made only by or at the direttidé the Nominating Committee, or by any shareho#ititled to vote for the election of
directors who complies with the notice procedustdarth in the By-laws of Meta Financial. Pursuamnthe By-laws, nominations by
shareholders must be delivered in writing to ther&ary of Meta Financial at least 30 days pricth®date of the Annual Meeting; provided,
however, that in the event that less than 40 diagtte or prior disclosure of the date of the Arifaeting is given or made to shareholders, to
be timely, notice by the shareholder must be rexkat the executive offices of Meta Financial ¢l than the close of business on the 10tt
following the day on which such notice of the dat¢he meeting was mailed or such public discloshezeof was made. Except as may be
required by rules promulgated by NASDAQ or the SE@rently there are no specific, minimum qualificas that must be met by each
candidate for the Board of Directors, nor are ttamg specific qualities or skills that are neceg$ar one or more of the members of the Board
of Directors to possess. In evaluating candidateposed by either the Board or shareholders, dadlooks for director candidates who
possess the skills, experience, professional badkgrand commitment necessary to contribute sigamifly to the Board. In making its
determinations, the Board considers all relevansland regulations as well as other factors deampdrtant by it (such as the present
composition of the Board).

The Company is incorporated in Delaware and has iteennual meetings in lowa since its incorporrati Senior members of
management have been present at each annual mietreget with shareholders and answer any questidistorically, shareholder attendance
has been limited, which we attribute to our poliéyegular and detailed communications with ourshalders and investors through meetings
with management and other investor relations a@ai In view of the fact that shareholders hawehistorically attended our annual meetings,
and that 7 directors were present at the last dmmeeating, we have not adopted a policy regardiegattendance of directors at the annual
meeting.

Audit Committee Matters

The following Report of the Audit Committee ofBloard of Directors shall not be deemed to be siiigimaterial or to be
incorporated by reference by any general statermattrporating by reference this proxy statemeno iany filing under the Securities Act of
1933 as amended or the Securities Exchange AG3f 4s amended (the “Exchange Act”), except toetktent Meta Financial Group, Inc.,
specifically incorporates this Report therein, astdll not otherwise be deemed filed under such. Acts

Audit Committee Report . The Audit Committee has issued the followingarpvith respect to the audited financial statera@ftthe
Company for the fiscal year ended September 3(8:200

. The Audit Committee has reviewed and discussed thighCompany’s management the Company’s fiscal 20@@ed
financial statements;

. The Audit Committee has discussed with the Compaimdependent auditors (KPMG, LLP) the matters iregiuto be
discussed by Financial Accounting Standards BogateBient on Auditing Standards No. 61 “Communicatidth Audit
Committees”;

. The Audit Committee has received the written disates and letter from the independent auditorsired|by Independence

Standards Board Standard No. 1 (which relateseto th
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auditors’ independence from the Company and itdedl entities) and has discussed with the audieisindependence from
the Company; and

. Based on the review and discussions referred tioeithree items above, the Audit Committee reconttaério the Board of
Directors that the fiscal 2008 audited financiatsments be included in the Company’s Annual Repoform 10-K for the
fiscal year ended September 30, 2008.

Submitted by the Audit Committee of the Company&&aBl of Directors:
E. Wayne Coole Frederick V. Moore Jeanne Partlov

Audit Committee Member IndependenceAudit Committee Financial Experand Audit Committee Charter. Each member of the
Audit Committee is a non-employee director who:r{fBets the criteria for independence set forthuteR0A-3(b)(1) under the Exchange Act
and Rule 4200 of the NASDAQ Marketplace Rules;h@3 not participated in the preparation of therfaial statements of Meta Financial or ¢
of its current subsidiaries at any time during plast three years; and (3) is able to read and staet fundamental financial statements,
including a company'’s balance sheet, income stateara cash flow statement. Our Board of Directas determined that our Audit
Committee has at least one member who qualifiesdaudit committee financial expert” as that tasndefined in the rules and regulations of
the SEC. The Board has determined that Ms. Partlased upon her experience, training and educajialifies as an audit committee financial
expert by virtue of the fact that she has (a) aeostanding of generally accepted accounting lasi(“GAAP”) and financial statements;
(b) the ability to assess the general applicatfo8 AP in connection with accounting for estimatasgruals and reserves; (c) experience
preparing, auditing, analyzing or evaluating finahstatements that present a breadth and levemplexity of accounting issues that are
generally comparable to the breadth and complefitgsues that can reasonably be expected to sedrély the Company’s financial statements
as well as experience actively supervising one arenpersons engaged in such activities; (d) anrgteleding of internal controls and procedt
for financial reporting; and (e) an understandifgudit committee functions. The Company’s Boardakctors has adopted a written audit
committee charter, a copy of which was attachétiecCompany’s proxy statement dated January 7,.2008

COMPENSATION OF DIRECTORS

The following table sets forth compensation infotior for the fiscal year ended September 30, 26¥&he Company’s hon-employee
directors. Compensation for employee directosetdforth in the “Summary Compensation Table” sethfbelow.

Director Compensation

Fee Earned or Stock Awards
Name Paid in Cash ($) ($) Total
E. Thurman Gaskil $ 24,90( — % 24,90(
Rodney G. Muilenbur $ 26,20( — $ 26,20(
Jeanne Partlo $ 28,90( — % 28,90(
Frederick V. Moore $ 26,55( — % 26,55(
E. Wayne Coole' $ 27,00( — $ 27,00(
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Director compensation is determined by the full Boaf Directors. No compensation consultants difezed to determine director
compensation although the Board does utilize teadkother secondary materials to determine, iogision, the adequacy of such
compensation. In the Board’s opinion, currentatme compensation is at the average for finanaistitutions nationally and adequately reflects
increased obligations upon the Board members giverent financial market conditions and increaselibations derived from the Sarbanes
Oxley Act.

EXECUTIVE COMPENSATION
Compensation Discussion and Analysis for Fiscal Ye&2008

The following Compensation Discussion and Analgssusses the material elements of compensatiodédta Financial executive
officers identified in the Summary Compensation [€gkhe “Named Executive Officers” or “NEOSs”). Fpurposes of this discussion, the
Named Executive Officers include the followingT¥ler Haahr, President and Chief Executive Offid@ayvid Leedom, Senior Vice Preside
Secretary, Treasurer, and Chief Financial Offidames S. Haahr, Chairman of the Board; Bradleydhskin, Executive Vice President; and
Scott H. Galit, Executive Vice President.

The Compensation Committee of the Board (for pugpas this section, the “Compensation Committeetjews annual salaries and
bonuses of the Company’s executive officers, incgdhe Named Executive Officers, and makes recondaions to the Board of Directors for
review and approval. The Stock Option CommittethefBoard (for purposes of this section, the “Btoption Committee”) administers the
Meta Financial Group, Inc. 2002 Omnibus IncentilenRthe “Current 2002 Plan”), including the appabef all grants of stock options, stock
appreciation rights, restricted stock and perforoeaswards, including grants to the Named Exec@iffieers. Notably, the members of the
Stock Option Committee are also members of the Gmsgtion Committee. As such, the Stock Option Citteenmembers are involved in all
discussions and determinations affecting the cosgaéon package given to each NEO; their deternunativith respect to stock awards,
however, are absolute and are not reviewed or &pgdrby the Board of Directors.

The compensation approval process, which is unklemtan the last month of each fiscal year, congifEnnual performance evaluati
that are completed by officers’ immediate supemgsd@ased on that individual evaluation, the retevmetrics for Company performance, and
updated salary data on comparable positions, tlaér@hn and President/CEQ prepare proposed salargtagbnts for all but themselves. After
such consultation between the Chairman and thederdsCEO, the Chairman makes recommendationst&€tiairman of the Compensation
Committee with respect to compensation for all fiamss with the exception of his own position. T@kairman of the Compensation Committee
makes salary adjustment recommendations to the €asaion Committee with respect to the compensatitne Chairman and the remaining
executives, including the Named Executive Officeia review, discussion and approval. The full Bhavith affected officers recusing
themselves and abstaining from voting where apatgrthen reviews the recommendations of the Cosgtéon Committee and approves the
final compensation amounts except for awards mgdbaé Stock Option Committee which, as describenlrabare awarded without review or
approval by the Board of Directors. Regardingdbmpensation components, awards made by the Stpi&rOCommittee are effective as of
September 30th, and the remainder are effectivh@nearest payroll period to Octobei df each year and remain in effect until the follogi
September 3.

For purposes of the determination of compensatamkages for NEOs, comparative compensation infdaomas derived from such
comprehensive sources as SNL Securities, MCS AsssciSavings and Community Bankers of America, Ainerican Banker and major
accounting firms. The Board’s use of comparativarses is not limited to those enumerated; comparatformation obtained by the
Company’s human resources department is distribotéue full Board of Directors from time to timeréughout the year in advance of each
Board meeting. Relevant comparative informatiotaken into consideration by the Compensation Cdtemithe Stock Option Committee and
the Board of Directors.
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The Company has a presence in four geographic nsafidethe traditional banking segment and prinyasto markets for the Meta
Payment Systems division. Most of these marketvary competitive and compete for the same poaiafiagement talent. In addition, the
Company is also positioned in industry segmentsategrowing and competing for talented managem&he Company compensation plan
an integral part of recruiting and retaining higrality management.

Compensation Objectives

Meta Financial’s primary objectives are to attractl retain competent and qualified executive officeho will provide the leadership
and management skills required to attain the slamd-long-range goals of the Company. In additiombelieve our compensation program
protects the Company’s interests and the intemdsts shareholders. With respect to such intergbe Compensation Committee believes
compensation packages, including those providédedNamed Executive Officers, should include botash-based component and a stock-
based component so that meritorious performancenwahieved, can be rewarded; the stock-based ecnpassures thatich rewards are tie
to share value.

The Board of Directors recognizes the importanca odmpensation program which encourages and reveatdevement and provides
incentives for continued performance excellenceséah, the Company will recognize an executiveceffs demonstrated commitment to the
short- and long-term objectives of the Companyugfoa program which consistently rewards perforraaiche upper level of comparable
programs provided by comparable institutions.

Each Named Executive Officer is evaluated indiviubased upon their performance as well as ov&athpany performance; no
specific targets, metrics or operational goalsimm@osed upon the NEOs with respect to performamdaterial increases or decreases in
compensation would arise in instances where there waterial changes in the financial conditiopenformance of the Company or MetaBank
or in their individual performance or levels of pessibilities. Once awarded, incentive paymentaveards may not be recovered by the
Company (i.e, the Company does not use “clawbaobvVipions with respect to its compensation packages

Each of the Named Executive Officers was partynt@mployment agreement with the Company duringts fiscal year, with the
exception of Mr. David W. Leedom and Mr. Scott Halie The Company believes that employment agredsneith top executives provide a
retention benefit that is of value to the Compang &s stockholders.

Fiscal Year 2008 Executive Compensation Components
For the fiscal year ended September 30, 2008, riheipal components of compensation for the Nameelchtive Officers were:

e Base salary;

* Annual cash incentive bonuses and equity incermirepensation;
* Retirement benefits; and

«  Perquisites and other personal benefits

As stated above, the Board chooses to compengateatmpany’s executive officers, including the Comps Named Executive
Officers, in this way because they believe suchrapensation program should reward individual penfmmce and incentivize executives to
maximize the performance of the Company and, tbeeeshareholder value. The Board also believels aicompensation structure is in
conformity with packages paid by similar finandiatitutions.

With respect to incentivizing behavior that maxiggzZCompany performance and, therefore, shareheddiee, the Board of Directors
the Company modified the cash and equity inceriveus
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component of the NEO compensation packages faalfigar 2008. Through a series of discussionshtbgan in fiscal year 2007 and continued
in fiscal year 2008, the Compensation CommitteetardBoard of Directors came to the conclusion thatannual incentives that were tied to
Company performance were not incentivizing behawvitanded to grow the Company and, in particulze, Meta Payment Systems Division of
MetaBank. Specifically, because a portion of theual cash and equity incentive was based on retuaverage equity, the Board of Directors
believed that the executive officers might makeiglens which would produce a favorable analysiseurtat incentive program but that such
behavior might not be consistent with the Companysrall growth and market penetration objectiyesticularly with respect to the growth of
Meta Payment Systems. In effect, the Compens&amnmittee and the Board of Directors came to belignat the previous paradigm primarily
based upon return on average equity could inhdtibas by the Named Executive Officers that wouldeowise promote the overall long-term
growth of the Company, MetaBank and Meta Paymestedys.

Base Salary

It is the policy of Meta Financial to provide a éwf base compensation which is commensuratetivitlposition and the demonstrated
abilities of the individual executive officer. livitlual base compensation is considered a funcaifdhe position and the past experience, the
level of achievement and the anticipation of camith performance of the officer. Base compensasioaviewed by the Compensation
Committee and recommendations are made to the Bxd@ddectors at least annually and adjusted asicened appropriate.

On an annual basis, the Board determines the tdvise compensation for each executive officelniwithe guidelines outlined in
former FHLBB R #42 Memoranda and Section 310 ofGfffece of Thrift Supervision Thrift Activities Ragdatory Handbook.

A review of individual performance includes factarkich demonstrate conformity with the responsipifor the safe and sound
operation of the Company. The relevance of spefafitors varies based on the individual positind scludes such items as compliance with
internal policies, accepted business practicesegulatory requirements; observed leadership andrastrative abilities; the level of technical
competence demonstrated in carrying out the redipititiss of the position; and the ability to plamd respond to changing circumstances.
Quantitative goals are not established for thestfa in the determination of base compensationwdver, quantitative achievements and market
leadership are used in part in the determinatianagntive compensation (discussed more fully bglowhe goals and objectives as outlined in
the Bank’s strategic business plan also are fagtate measurement of individual performance.

Annual Cash and Equity Incentive Compensation

A program of incentive compensation has been astedal to reward those officers who provide a l@fglerformance for the Company
which warrants recognition in the form of compeimatbove base compensation amounts. Incentivepensgation is based upon
(i) performance by the individual and (ii) over@ibmpany performance. As described above, the Coynvised its executive compensation
program and the components thereto so that yeargntive awards are no longer only tied to Companyent year returns but instead to other
guantifiable metrics that demonstrate the stremgtizeand broadening of the Company’s banking angingets businesses, the compensation
awards made at the conclusion of fiscal year 208&wsuch that total cash incentive compensatioldaoat exceed 50% of base compensation
and stock options could not exceed 20% of base eosgtion. (These parameters were the same asithplsee at the conclusion of fiscal year
2007.) Neither the Board nor the Stock Option Cdttem is required to authorize incentive compesetd eligible executive officers if, as
determined by the Board or the Stock Option Coneajttespectively, the officer’'s performance dodsvarant such awards.
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Primary factors considered by the Compensation Cittexn Stock Option Committee and the Board of Etwes for incentives for this
fiscal year included the following: recognition Mita Payment Systems as one of the leading payraedtprepaid card issuers in the United
States; the growth in fee income achieved by Matarient Systems; the successful sale of MetaBanknWGarch 2008; MetaBank’s
agreement with major tax preparation companie®imection with the issuance of refund-related piepards and loans; the avoidance of
exposure to the subprime mortgage market; theutisnlof certain lawsuits filed against the Compang MetaBank; continued compliance
with applicable regulations, including those adsii@ied by the Office of Thrift Supervision and Securities and Exchange Commission; and
other measurable factors relating to the perforrmariche Company, MetaBank and Meta Payment Systems

After appropriate recusals and based upon a recowtatien from the Compensation Committee, the Bodfdirectors awarded cash
incentive compensation to those individual exeautifficers for which such compensation was considi@ppropriate. Cash incentive
compensation is taxable as income to the execaffieer at the time it is paid, and the Companyegefly receives a corresponding
compensation deduction (subject to the limitatiohSection 162(m), as described below). The S@pkon Committee, in its sole discretion,
awarded equity incentive compensation as deschi&ulv.

Calculation of Stock Option Awards Pursuant to2082 Omnibus Incentive Plan

On September 24, 2007, the Board of Directors agatéhe use of the Black-Scholes valuation metloodption awards granted
beginning in the 2008 fiscal year. This changaeisigned to assist the Stock Option Committee aedBbard in better evaluating the true value
of options awarded under the 2002 Omnibus Inceriaa.

The award of stock options under the 2002 Omnihasritive Plan is subject to the approval of suchrde by the Meta Financial Stc
Option Committee, depends on the availability dhatized shares under the Plan and is determinaddardance with the same criteria used by
the Compensation Committee and the Board of Diredtodetermining the award of cash incentive camspdon described above. In the event
that shares for stock options are not availabkniounts sufficient to provide total awards, therebavailable for stock options will be awarded
on a pro-rata basis to recipients. The numberaaksbtptions to be awarded shall be determined kingathe indicated percentage times base
compensation, divided by a fixed price of $4.44 gfeare as determined by the September 30, 200&-Bidwoles valuation method. The
exercise price of stock options awarded underRkas shall be the fair market value of the undadystock at the date of grant, determined by
reference to the closing average bid market pnicthe option grant date. Options are issued feyddr periods with 100% vesting generally
occurring either at grant date or over a four yeaiod. Nonqualified stock options are taxablénasme (based on the spread between the
exercise price and the fair market value of theeshan the exercise date) to the executive offitée time they are exercised; incentive stock
options generally are taxable as capital gainsatiine the shares are sold, as long as the saéeld for the requisite holding period. In
accordance with SFAS No. 123(R), the Company’s @msption expense for share-based awards is recovéedhe vesting period at the fair
value of the award at the time of grant. The exeeuifficer compensation program shall be revielgdhe Board of Directors on an annual
basis and will be revised as considered necessary.

It should be noted that, prior to the adoptionhaf 2002 Omnibus Incentive Plan, certain executffiears of the Company, including
some of the Named Executive Officers, receivedkstom option awards pursuant to a prior awards plaich has now expired; no additional
shares may be granted under that plan. The tttidés$ollow, however, include such awards whereliapple.

Section 162(m) of the Internal Revenue Code of 188@&mended, limits deductibility of compensatioexcess of $1 million paid to
the Company’s CEO and to each of the other thrgledsit paid executive officers (not including then@any’s chief financial officer) unless tt
compensation qualifies as “performance-based” corsgtton and satisfies other specific requirementiet Section 162(m). Based on the
applicable tax regulations, taxable compensatisivelé from the exercise of stock options by senior
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executives under the Company’s 2002 Omnibus Ineeflan should qualify as performance-based. Thapgeasation Committee currently
intends to maximize the tax deductibility of compation paid to executive officers, where possillewever, the Compensation Committee
also realizes that in order to attract and retadtividuals with superior talent, it may, from tirtetime, pay compensation to our executive
officers that may not be deductible.

Retirement Benefits

Most of our employees, including the members ofexecutive Management Team which includes the NaExedtutive Officers,
participate in the MetaBank Profit Sharing 401(lgrPand the Meta Financial Group, Inc. EmployeeS©wnership Plan. Mr. James S. Ha
Mr. J. Tyler Haahr, Mr. David W. Leedom, Mr. Bradl€. Hanson and Mr. Scott H. Galit participatetie Supplemental Employedavestmen
Plan for Salaried Employees (a.k.a. the Benefitdligation Plan (BEP)) and related Trust Agreemdftiis plan is an excess benefit plan that
provides for employer contributions to the extdrattCode Section 401(a)(17) and/or Code Sectioni#iis the amounts that may be
contributed to a participant’s qualified plan acabu

An Amended and Restated Contract for Deferred Cosgitéon (the “Contract”) exists between MetaBanét dames S. Haahr. This
Contract is intended as an inducement by the Coynfmaretain Mr. Haahr's services as the ChairmathefBoard and Chairman of the
Executive Committee. It is contemplated that Mméa S. Haahr shall remain as an employee of thep@oynuntil he reaches the age of eighty
(80) years. The purpose of this Contract is tovjgl® for compensation for years of service in theng of his death or retirement. If Mr. Haahr
dies before his retirement date as set forth, akireeCompany shall pay to his wife $2,000 per yeathe period commencing October 1, 1979
and ending on Mr. Haahr's date of death, with duehefit payable in annual installments of $2,000the event of the death of Mr. Haahr's
wife, the compensation shall be paid to his childreequal shares. In the event Mr. Haahr retiresr after age 80 or severs his employment
with the Company prior to age 80, the Company ghefl a lump sum payment of the accrued deferre¢peasation as soon as administratively
feasible but no later than 90 days after his emplayt termination date, subject to a six-month paytrdelay for the Code Section 409A
compliance purposes if Mr. Haahr is a “specifiecotayee” (as defined under Code section 409(a)eatithe of his employment termination.

Benefits payable under the BEP and the Contraadesigned to be taxable as ordinary income atitine of distribution. Both the BEP
and the Contract were amended during 2008 to comiphyCode Section 409A.

Perquisites and Other Personal Benefits

The Company provides the Named Executive Officatis perquisites and other personal benefits th@Qbmpany and the
Compensation Committee believe are reasonable @mistent with the Company’s overall compensatiagmam to better enable it to attract
and retain superior employees for key position® Thmpensation Committee periodically reviews #wels of perquisites and other personal
benefits provided to Named Executive Officers.

Attributed costs of the perquisites and personakbts for the Named Executive Officers for theefisyear ended September 30, 2008,
are included in the “Summary Compensation TablédWwe The costs shown for personal use of a Comyprayided auto based on mileage
driven and depreciation, life insurance premiunesspnal use of a Company-paid country club memigesid the $108 gift cards are taxable
income to the Named Executive Officers who receitbede perquisites and personal benefits. The @agnpgenerally receives a corresponding
compensation deduction (subject to the limitatiohSection 162(m), as described above).
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Summary Compensation

The following table sets forth compensation infotiora for the fiscal year ended September 30, 268he Company’s Named
Executive Officers.

Summary Compensation Table

Change in
Pension
Non- Value and
Equity Nonqualified
Incentive Deferred
Name and Stock Option Plan Compensation All Other
Principal Salary Bonus Awards Awards Compensation Earnings Compensation Total
Position Year (%) ($) D) $)@) ($) ($) ($) ($)

J. Tyler Haahr-President

and Chief Executive

Officer 2008 $ 350,00( — — $ 7000 $ 115,50 $ 16,315(2) $ 33,5143) $ 585,33!
David W. Leedom-Senior

Vice President,

Secretary, Treasurer,

and Chief Financial

Officer 2008 $ 215,00( — — $ 43,000 % 70,95 $ 7,59(4) $ 5,8355) $ 342,37t
James S. Haahr-Chairma
of the Boarc 2008 $ 263,80( — — $ 52,76 $ 87,05« $ 30,07(6) $ 24,2547) $ 457,93

Bradley C. Hanson-
Executive Vice

Presiden 2008 $ 300,00( — — $ 60,00 $ 99,00 $ 9,97¢8) $ 14,5449) $ 483,52!
Scott H. Galit-Executive
Vice Presiden 2008 $ 235,00( — — $ 2350 $ 117,50( — $ 10,56¢(10) $ 386,56°

(1) Referto Note 13 of the fiscal 2008 financial sta¢mts for a discussion of stock and option valussissumptions.

(2) Does not include negative earnings and fees iarheunt of ($349,682).

(3) Includes $19,240 for the Benefit Equalization PB®926 for personal use of a Company-provided bated on mileage driven and
depreciation, $753 for a life insurance premium493 for personal use of a Company-paid countrig ahembership and a $108 gift card.

(4) Does not include negative earnings and fees imutheunt of ($6,346).

(5) Includes $4,876 for the Benefit Equalization PB851 for a life insurance premium and a $108 giftic

(6) Does not include negative earnings and fees imtheunt of ($1,632,530).
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(7) Includes $10,068 for the Benefit Equalization PB4,509 for personal use of a Company-provided based on mileage driven and
depreciation, $8,905 for a life insurance premi#662 for personal use of a Company-paid countrly ohembership and a $108 gift card.

(8) Does not include negative earnings and fees immheunt of ($38,079).

(9) Includes $13,920 for the Benefit Equalization PB$il6 for a life insurance premium and a $108aifd.

(10) Includes $10,200 for the Benefit Equalization PB258 for a life insurance premium and a $108aifd.
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Grant of Plan Based Awards

The following table sets forth information concewistock awards earned during the fiscal year edgdember 30, 2008, for the
Company’s Named Executive Officers.

All Other All Other
Stock Option
Awards: Awards:
Estimated Future Payouts Estimated Future Payouts Undet Number Number of
Under Non-Equity Incentive Plan Equity Incentive of Shares Securities Exercise or
Awards Plan Awards of Stock Underlying Base Price of
Grant Threshold Target Maximum Threshold Target Maximum or Units Options Option Awards
Name Date ($) $ ($) #) (#) (#) (#) (#) ($/Sh)
J. Tyler Haahr-President and 9/30/08 — — — — — — — 15,76¢ $ 16.0C
Chief Executive Office
David W. LeedonSenior Vice 9/30/08 — — — — — — — 9,68t $ 16.0(
President, Secretary,
Treasurer, and Chief
Financial Officer*
James S. Haahr-Chairman o 9/30/08 — — — — — — — 11,88: $ 16.0C
the Boarc
Bradley C. Hanson-Executive 9/30/08 — — — — — — — 13,51 $ 16.0C
Vice Presiden
Scott H. Galit-Executive Vice 9/30/08 — — — — — — — 529: $ 16.0C
Presiden
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Equity Awards at Fiscal Year End

The following table sets forth information concemistock options and unvested restricted stock dsMaeld by the Company’s Named
Executive Officers as of September 30, 2008.

Option Awards Stock Awards
Equity Equity
Equity Incentive Incentive Plan
Incentive Plan Awards:
Plan Awards: Market or
Awards: Number Number of Payout Value
Number of Number of Number of of Shares Market Unearned of Unearned
Securities Securities Securities or Units Value of Shares, Shares, Units
Underlying Underlying Underlying of Stock Shares or Units or or Other
Unexercised Unexercised Unexercised Option That Units of Other Rights That
Options Options Unearned Exercise Option Have Not Stock That Rights That Have Not
#) #) Options Price Expiration Vested Have Not Have Not Vested
Name Exercisable Unexercisable # ($) Date #) Vested ($) Vested (#) ($)
J. Tyler Haahr-President and 4,72¢ $ 13.00( 9/30/09
Chief Executive Office 4,50( 9.62¢ 9/30/10
5,67( 13.65( 9/30/11
5,22( 14.41( 9/30/12
7,35( 21.76¢ 9/30/13
22,95( 22.18( 9/30/14
2,16( 18.87( 9/30/15
8,94( 24.43( 9/29/16
7,15¢ 39.84( 9/28/17
15,76¢ 16.00( 9/30/18
David W. Leedom-Senior Vice 1,25(C 8,75( $ 29.39( 1/15/17
President, Secretary, 3,54¢ 39.84( 9/28/17
Treasurer, and Chief 9,68t 16.00( 9/30/18
Financial Officet
James S. Haahr-Chairman of t 4,981 $ 13.00( 9/30/09
Board 4,50( 9.62¢ 9/30/10
5,25( 13.65( 9/30/11
5,22( 14.41( 9/30/12
7,50( 21.76¢ 9/30/13
8,10( 22.18( 9/30/14
7,914 24.43( 9/29/16
5,93t 39.84( 9/28/17
11,88 16.00( 9/30/18
Bradley C. Hanson-Executive 10,00( 10,00 $ 22.76( 5/03/14 5,000 $ 85,00(
Vice Presiden 984 22.18( 9/30/14
3,937 18.87( 9/30/15
10,00( 10,00( 20.41F 10/24/15
15,70( 10,00( 24.43( 9/29/16
5,40( 39.84( 9/28/17
13,51« 16.00( 9/30/18
Scott H. Galit-Executive Vice 10,00( 30,00(¢ $ 36.00( 4/20/17
Presiden 3,45( 39.84( 9/28/17
5,29¢ 16.00( 9/30/18
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Stock Option Exercises and Stock Vested

The following table sets forth information conceistock options and restricted stock held by tam@any’s Named Executive
Officers that vested during the fiscal year endept&mber 30, 2008.

Option Awards Stock Awards
Number of Value Number of Value
Shares Realized Shares Realized
Acquired on on Acquired on on
Exercise Exercise Vesting Vesting
Name #) (%) #) ® @)
Bradley C. Hansc-Executive Vice Presidel — — 1,666 $ 28,82:

(1) Reflects the market value of the nonvested stocdsvon the date of vesting, which for each ofavards equals the per share closing |
of the Compan’s Common Stock as reported by the NASDAQ Stock Igliaok the vesting dat
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Pension Benefits

The following table sets forth information for egalan that provides benefits at, following or imoection with the retirement of the
Company’s Named Executive Officers as of the figealr ended September 30, 2008.

Number of Years

Present Value of
Accumulated

Payments During

Credited Service Benefit Last Fiscal Year

Name Plan Name #) ($) $

J. Tyler Haahr MetaBank Profit Sharing 11 years $ 215,58. $ 7,83(
401(k) Plar

David W. Leedom MetaBank Profit Sharing 1 year $ 26,81¢ % 0
401(k) Plar

James S. Haahr MetaBank Profit Sharing 47 years $ 2,850,85. $ 7,83(
401(k) Plar

Bradley C. Hanson MetaBank Profit Sharing 4 years $ 71,377 % 7,83(
401(k) Plar

J. Tyler Haahr Meta Financial Group, Int $ 233,20¢ $ 9,57(
Employee Stock
Ownership Plai

David W. Leedom Meta Financial Group, Inc. $ 5,73¢1) $ 7,59(
Employee Stock
Ownership Plai

James S. Haahr Meta Financial Group, In $ 493,04 $ 9,57(
Employee Stock
Ownership Plai

Bradley C. Hanson Meta Financial Group, Inc. $ 20,92¢2) $ 9,57(

Employee Stock
Ownership Plai

(1) Of this amount, as of the date of this proxy, dblyl47 has vested.
(2) Of this amount, as of the date of this proxy, ddly2,804 has vested.
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Nonqualified Defined Contribution and Other Nonqualified Deferred Compensation Plans

James S. Haabhr is eligible for compensation urteAmended and Restated Contract for Deferred Coggpien that exists between
MetaBank and James S. Haahr, as described abdlve Retirement Benefits section. James S. Haalffgldr Haahr, David W. Leedom,
Bradley C. Hanson and Scott H. Galit participatéhim Supplemental Employees’ Investment Plan ftari&a Employees, as described above in
the Retirement Benefits section. Both arrangemeete amended during 2008 to comply with Code 8ectD9A.

Potential Payments Upon Termination or Change-in-Cotrol

MetaBank has an employment agreement with eacaméd S. Haahr, J. Tyler Haahr, David W. LeedomBradley C. Hanson. The
employment agreements are designed to assist Nr@adtal and the Bank in maintaining a stable amugetent management team. The
continued success of Meta Financial and the Bapkmigs, to a significant degree, on the skills asmdpetence of their officers. Each
employment agreement provides for annual baseysialan amount not less than the employee’s cugalatry and a term of three years. Each
agreement provides for extensions of one yearditian to the then-remaining term under the agm@mon each anniversary of the effective
date of the agreement, subject to a formal perfooaa@valuation performed by disinterested membfettseoBoard of Directors of MetaBank.
The agreements terminate upon such Named ExedDffieer's death, for cause, upon certain eventgifipd by Office of Thrift Supervision
regulations, or by such Named Executive Officerrup@ days notice to MetaBank. The Board of Directas authorized one year extensior
the employment agreements of James S. Haahr, & Figlahr and Bradley C. Hanson through Septemhe2(B(L.

The employment agreement for each Named ExecutifieeDprovides for payment to the Named Executféicer of the greater of h
salary for the remainder of the term of the agregma 299% of his base compensation, in the etree is a “change in control” of Meta
Financial or MetaBank where employment terminat@sluntarily in connection with such change in cohor within 12 months thereafter.

This termination payment is subject to reductiorthsyamount of all other compensation to the NaBeztutive Officer deemed for purposes of
the Internal Revenue Code of 1986, as amended tottingent on a “change in control”, and mayetpial or exceed three times the Named
Executive Officer's average annual compensation thee most recent five-year period or otherwisebe-deductible by MetaBank for federal
income tax purposes. For the purposes of the gmq@ot agreements, a change in control is defimed¢¢ordance with standard industry
provisions, as any event which would require thiadiof an application for acquisition of contral wotice of change in control pursuant to 12
C.F.R. 8 574.3 or § 574.4, respectively. Thesasvmay be triggered upon the acquisition or comtrd0% of Meta Financial’s common

stock. Each agreement also guarantees partiaipiatian equitable manner in employee benefits alubdlto executive personnel.

Based on their current salaries, if employment esbts. James S. Haahr, J. Tyler Haahr and Bradlela®son had been terminated as
of September 30, 2008, under circumstances egtittiem to termination payments as described alibeg,would have been entitled to receive
lump sum cash payments of approximately $788,7624%,500 and $897,000, respectively.

The employment agreement of each of James S. Haafyler Haahr, David W. Leedom and Bradley C. $tanwas amended during
2008 to comply with Code Section 409A.
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COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTI CIPATION

Compensation of the executive officers of Meta Raial and the Bank is currently determined by tlmen@ensation Committee of
MetaBank and the Stock Option Committee of MetahRaial. Directors Cooley, Gaskill, Muilenburg aRdrtlow, each of whom are non-
employee directors who meet the criteria for inchefemce set forth in Rule 10A-3(b)(1) under the Exgle Act and Rule 4200 of the NASDAQ
Marketplace Rules, are the current members of tirag&nsation Committee. Directors Gaskill and Mnidkerg are the current members of the
Stock Option Committee. All decisions by the MetakB Compensation Committee relating to the cashpemsation of executive officers are
reviewed by the full Board of MetaBank, except tBaard members who are also executive officersadgarticipate in deliberations regarding
their own compensation. See “Compensation ComenRteport” below.

COMPENSATION COMMITTEE REPORT
The Compensation Committee has reviewed and dieduke Compensation Discussion and Analysis withagament. Based on this
review and discussion, the Compensation Commitserédcommended to the Board of Directors of Metafféial that the Compensation
Discussion and Analysis be included in this protatesment and incorporated by reference into itaiahreport on Form 10-K.

E. Wayne Cooley E. Thurman Gaskill Rodnewgilenburg Jeanne Partlow
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SHAREHOLDER RETURN PERFORMANCE PRESENTATION

The rules and regulations of the SEC require tlesgmtation of a line graph comparing, over a pesidi/e years, the cumulative total
shareholder return to a performance indicator lofoad equity market index and either a nationalyognized industry index or a peer group
index constructed by us. The following graph corepahe performance of Meta Financial’'s commonkstoith the Hemscott Group Savings
and Loan Index (formerly known as Media Generalisgazand Loan Index) and the NASDAQ Stock Markeketa The comparison assumes
$100 was invested on September 30, 2003, in ounmmstock and in each of the foregoing indicesasslimes the reinvestment of all
dividends. Historical stock price performance i$ mecessarily indicative of future stock price pemiance.

COMPARISON OF 5-YEAR CUMULATIVE TOTAL RETURN
AMONG META FINANCIAL GROUP, INC.,
NASDAQ MARKET INDEX AND HEMSCOTT GROUP INDEX
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ASSUMES DIVIDEND REINVESTED
FISCAL YEAR ENDING SEPT. 30, 2008
9/30/03 9/30/04 9/30/05 9/30/06 9/30/07 9/30/08
Meta Financial $ 100.0C $ 103.2: $ 88.7¢ $ 119.7¢  $ 197.0¢ $ 85.9¢
Hemscott Group Savings and Loan
Index 100.0( 116.7: 121.5: 139.2¢ 121.9: 99.4¢
NASDAQ Market Inde> 100.0( 106.0: 120.6: 127.7: 152.6¢ 118.2¢

CERTAIN TRANSACTIONS

MetaBank has followed a written policy of grantilogns to eligible directors, officers, employeed amembers of their immediate
families for the financing of their personal resides and for consumer purposes. As of Septembh&08@ all loans or extensions of credit to
executive officers and directors were made on subistly the same terms, including interest rates eollateral, as those prevailing at the time
for comparable transactions with the general pudotid do not involve more than the normal risk @lagment or present other unfavorable
features.
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SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Section 16(a) of the Securities Exchange Act of4l@&Rjuires Meta Financial’'s directors and execubiffieers, and persons who own
more than 10% of a registered class of Meta Firdisokquity securities, to file with the SEC inltr@ports of ownership and reports of changes
in ownership of Meta Financial common stock andeo#iquity securities of Meta Financial generallytiyy second business day following a
transaction. Officers, directors and greater th@¥ shareholders are required by SEC regulatiohgtish Meta Financial with copies of all
Section 16(a) forms they file.

To Meta Financial's knowledge, based solely onvéere of the copies of such reports furnished toa€einancial and written
representations that no other reports were requliveitig the fiscal year ended September 30, 20D8gation 16(a) filing requirements
applicable to its officers, directors and greabamt 10 percent beneficial owners were complied.with

INDEPENDENT PUBLIC ACCOUNTANTS

The Company’s independent public accountants afd&PLLP, independent certified public accountarf®epresentatives of KPMG,
LLP, are expected to be present at the Annual Meget respond to appropriate questions and to raatatement if they desire.

Audit Fees. The following table presents fees for professienalit services rendered by KPMG, LLP, for theianfithe Company’s
annual financial statements for the year endedeBamtr 30, 2008, fees for professional audit sesvieadered by McGladrey & Pullen, LLP, -
the audit of the Company’s annual financial stateisiéor the year ended September 30, 2007 andbfbed for other services rendered by
McGladrey & Pullen, LLP, and RSM McGladrey, Incn(@ffiliate of McGladrey & Pullen, LLP), during 280

Fiscal Audit Audit-Related Tax All Other

Year Fees Fees Fees Fees

2008 $ 215,000 $ 27,000 $ 0 $ 60,00(
2007 $ 220,000 $ 30,00 $ 32,00 $ 57,00(

Audit fees consist of fees for audit of the Compamnnual financial statements, review of finansi@tements included in the
Company'’s quarterly reports on Form @Q0and services normally provided by the independedttor in connection with statutory and regulg
filings or engagements.

Audit-related fees consist of fees for audits néficial statements of the employee benefit plamtamied by the Company, and
assistance with accounting research matters.

Tax fees consist of fees for tax consultation axdcompliance services for the Company and the @yepl benefit plan maintained by
the Company.

All other fees consist of fees for professionalvgsss rendered for local tax matters, SAS70 sesvpgrformed and independence
consultation regarding the hiring of an employee.

The Company’s Audit Committee has considered am¢loded that the provision of all non-auditing see¢ (and the aggregate fees
billed for such services) in the fiscal year en@egtember 30, 2008, by KPMG, LLP, the principakipendent public accountants, is compatible
with maintaining the principal auditors’ independen
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Pre-Approval Policy. The Audit Committee pre-approves all audit andmpgsible non-audit services provided by the indelest
auditors. The non-audit services include audates services and tax services. The Audit Comaigttgolicy is to pre-approve all services and
fees for up to one year, which approval includesappropriate detail with regard to each particatavice and its related fees. In addition, the
Audit Committee can be convened on a case-by-casie tb approve any services not anticipated eices whose costs exceed the pre-
approved amounts.

During the last two fiscal years ended SeptembgB08, 100% of all audit and permissible non-aseitsices were pre-approved by
the Audit Committee.

Change of Independent Registered Public Accountants

As previously reported on a Form 8-K filed by then@pany on January 16, 2008, on January 15, 200&ldticey & Pullen LLP
(“McGladrey”) notified the Company, MetaBank, Metik West Central and Meta Trust Company that itldioot stand for reelection as its
registered public accountant due to contracts edtirto by the Company subsequent to the Compditing of its Form 10K for the year ende
September 30, 2007, with H&R Block. H&R Block iilzated with McGladrey.

The reports of McGladrey on the consolidated finarstatements for the two fiscal years ended &epéer 30, 2007, did not contain
adverse opinion or a disclaimer of opinion and weequalified or modified as to uncertainty, awstibpe or accounting principles. The change
of independent accountants was approved by the @oypAudit Committee.

In connection with its audits for the two fiscalaye ended September 30, 2007, and the interimg#riough January 15, 2008, there
were no disagreements with McGladrey on any mafteccounting principles or practices, financiatsment disclosure, or auditing scope or
procedure, which disagreements, which, if not nembko the satisfaction of McGladrey, would havess them to make reference thereto in
their report on the financial statements for suehrs.

During the two fiscal years ended September 307280d through January 15, 2008, there were natage events (as defined in
Regulation S-K Item 304(a)(1)(v)) with McGladrey.

The Company requested that McGladrey furnish ihvaitetter addressed to the Securities and Exch@ngenission stating whether it
agreed with the above statements. A copy of seitér| dated January 16, 2008, was filed as Exhthit to the Company’s Form 8-K dated
January 16, 2008.

On April 15, 2008, the Company engaged KPMG LLPRMG”) to be the Company’s new independent registerelic accounting
firm. During the Company’s two fiscal years en@aptember 30, 2007, and the subsequent interiragpmiough the engagement of KPMG,
the Company did not consult with KPMG regardingttie application of accounting principles to a sfied transaction, either completed or
proposed, or the type of audit opinion that mighténdered on the Compasyconsolidated financial statements, or (2) anyten#that was eith:
the subject of a disagreement with the Companyits independent registered public accounting firmagcounting principles or practices,
financial statement disclosure or auditing scopprocedures, which if not resolved to the satisfacof such firm, would have caused such firm
to make reference to the matter in its report, reportable event” as described in Iltem 304(a)()19f Regulation S K.
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SHAREHOLDER PROPOSALS FOR THE YEAR 2010 ANNUAL MEET ING

Shareholder proposals to be presented at Meta ¢ial®n2010 Annual Meeting of Shareholders mustdszived by our Secretary no
later than August 28, 2009 to be eligible for irsitun in Meta Financiad proxy statement and form of proxy related to28&0 Annual Meeting
Any such proposal will be subject to the requiretaaf the proxy rules adopted under the Securiieshange Act of 1934, as amended, and as
with any shareholder proposal (regardless of whietheh proposal is included in Meta Financial’'sgyranaterials), Meta Financial’s certificate
of incorporation, by-laws and Delaware law.

To be considered for presentation at the next Ahkiggting, but not for inclusion in the Companyi®gy statement and form of proxy
for that meeting, proposals must be received byChimpany by the Deadline. The “Deadline” meansdéue that is 60 days prior to the
anniversary of the preceding year’s annual meepngyided, however, that in the event that the dathe annual meeting is advanced by more
than 20 days, or delayed by more than 50 days $nach anniversary date, notice by the stockholdeettmely must be so delivered not later
than the close of business on the later of théesixtlay prior to such annual meeting or the telaty following the day on which notice of the
date of the annual meeting was mailed or publioanoement of the date of such meeting is first mdfla stockholder proposal that is recei'
by the Company after the Deadline is raised ahtheé Annual Meeting, the holders of the proxiestfat meeting will have the discretion to v
on the proposal in accordance with their best juelgnand discretion, without any discussion of theppsal in the Company’s proxy statement
for the next Annual Meeting.

ANNUAL REPORTS
A copy of the Form 10-K for the Company'’s fiscabhyended September 30, 2008, as filed with the SEHChe furnished without
charge to stockholders as of the Record Date updtewrequest to Investor Relations, Meta FinadnGieup, Inc., 121 East Fifth Street, Storm
Lake, lowa 50588.
OTHER MATTERS
The Board of Directors is not aware of any businesome before the Annual Meeting other than thoatters described above in this
proxy statement. However, if any other matter sthguoperly come before the Annual Meeting, itrisehded that holders of the proxies will act
in accordance with their best judgment.
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REVOCABLE PROXY
META FINANCIAL GROUP, INC.

Xl PLEASE MARK VOTES
AS IN THIS EXAMPLE

ANNUAL MEETING OF SHAREHOLDERS
JANUARY 26, 2009

This proxy is being solicited by the Board of Dit@s of Meta Financial Group, Inc.

The undersigned hereby appoints the members dahed of Directors of Meta Financial Group, IndMigta Financial”), and its survivors,
with full power of substitution, and authorizesriéo represent and vote, as designated below aacciordance with their judgment upon any
other matters properly presented at the annualinggetll the shares of Meta Financial common stoekl of record by the undersigned at the
close of business on November 28, 2008, at theadmneeting of shareholders, and at any and alluedjonents or postponements thereof.

With - For All
For hold Except
1. The election of JAMES S. HAAHR, JEANNE PARTLOW aRBEDERIC V. MOORE as directors for O O O

terms of three year

Instructions: To vote for all nominees, mark the ba “FOR” with an “X”. To withhold your vote for all nominees, mark the box
“WITHHOLD” with an “X”. To withhold your vote for a n individual nominee, mark the box “FOR ALL EXCEPT” with an “X” and
write the name(s) of the nominee(s) on the line pwided below for whom you wish to withhold your vote

The undersigned acknowledges receipt from Metari€iiaé prior to the execution of this proxy, of tNetice of Annual Meeting scheduled to be
held on January 26, 2009, an Annual Report to $lmddlers and an Annual Report on Form 10-K for tharyended September 30, 2008, and a
proxy statement relating to the business to beesded at the meeting.

This proxy, when properly executed, will be votedn the manner directed herein by the undersigned shieholder(s). If no direction is

made, this proxy will be voted FOR the election ofach of the directors set forth hereinShould a director nominee be unable to serve as a
director, an event that Meta Financial does noteruly anticipate, the persons named in this pra@sgrve the right, in their discretion, to vote
for a substitute nominee designated by the Boamirefctors.

Please be sure to date and sign this proxy catttkibox below Date

Sign above
Detach above card, sign, date and mail in postageid envelope provided.
META FINANCIAL GROUP, INC.

Please sign exactly as your name appears above bistcard. When signing as attorney, executor, admistrator, trustee or guardian,
please give your full title. If shares are held jaitly, each holder should sign.

PLEASE PROMPTLY COMPLETE, DATE, SIGN AND MAIL THE A TTACHED PROXY IN
THE ENCLOSED PRE-ADDRESSED, POSTAGE-PAID ENVELOPE.

This proxy may be revoked at any time before itdged by delivering to the Secretary of Meta Firnahon or before the taking of the vote
at the annual meeting, a written notice of revarabearing a later date than this proxy or a ldéted proxy relating to the same shares of Meta
Financial common stock, or by attending the anmuéting and voting in person. Attendance at theiahmeeting will not in itself constitute t
revocation of a proxy. If this proxy is properlywoked as described above, then the power of sticimays and proxies shall be deemed
terminated and of no further force and effect.

IF YOUR ADDRESS HAS CHANGED, PLEASE CORRECT THE ARESS IN THE SPACE PROVIDED BELOW AND RETURN THIS
PORTION WITH THE PROXY IN THE ENVELOPE PROVIDED.




